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It is my pleasure to share CNB Financial Corporation 2019 highlights with you.  The expansion of CNB’s customer base was 
significant despite not actively expanding our market area.  Our households served increased 7.8% to 68,892 households, 
which contributed to asset growth of 17%.  Other financial highlights for the year include:  

The Corporation strives to achieve, and maintain, financial performance levels in the top quartile of our peer group in order 
to provide a positive return to shareholders.  While this measure is critical to long-term success and a safe, sound financial 
institution, management and the Board believe that other, non-financial measures are equally important.  CNB’s roots are 
deep within the communities we serve.  Their success and well-being are critical to our organization and to our employees.  
We believe in a workforce that enjoys what they do every day.  CNB not only listens to their employees, we also take measures 
to minimize stress points in the lives of our team.  

 Our team is extremely important to our success as satisfied employees provide better service to our customers.  CNB 
provides each employee with the opportunity for a solid foundation for retirement with matching and profit sharing 
contribution plans in place.  In addition, our employees have access to expert financial planning advice through our Private 
Client Solutions group.  Beyond financial wellness, CNB also provides health and wellness programs, online/telephone 
doctor assistance, a confidential Employee Assistance Program, and a robust healthcare plan that includes premium-free 
vision and dental.  

We recently addressed several additional topics that are key to a healthy family environment. By listening to feedback from 
employees, we improved our position on paternity leave, adoption leave and student loan payment assistance. We have 
reduced travel time by better utilizing technology, and improved educational opportunities throughout the Bank.  Most 
job functions have training tracks designed to help team members develop their knowledge, understand the importance 
of collaboration and improve communications.  In 2015, we developed the CNB Leadership Institute to build depth in our 
organization and create a better leadership succession track.  This program continues to evolve and, to date, has graduated 
38 individuals, many whom have already made great advancements here at CNB.  

 Community Involvement took on an extra meaning this year when a group from the last CNB Leadership class developed 
an initiative inspired by Dr. Martin Luther King, Jr.  The group developed a program for CNB to “Take the Day On” instead of 
taking Martin Luther King Day off.  The event was a huge success that resulted in the support of 44 non-profit organizations 
by 382 CNB team members, from across four bank divisions in three states.  This community outreach event is in addition to 
the continued leadership, volunteer hours and financial support that our 605 employees provide to local non-profits, youth 
programs and governmental organizations all year long.  

MESSAGE TO OUR SHAREHOLDERS,  
    CUSTOMERS, EMPLOYEES AND FRIENDS

Earnings Growth 18.9%

EPS Growth 19.0%

Deposit Growth 18.8%

Loan Growth 13.3%

Return on Average Tangible Common Equity 16.28%

Loan to Deposit Ratio Improved To 90.38%
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 A few years ago, CNB began taking on several initiatives to reduce emissions and electric usage.  Our main office now 
features equipment that minimizes the use of lighting, heat and air conditioning not only during overnight hours, but also 
during working hours.  While efforts have significantly reduced our usage of electricity, we are not finished.  Over the next 
few years, we will install this technology into all of our locations.  We are also looking into ways to reduce the power needs 
for all of our technology, which will require assistance from our major vendors and creative thinking.  

 Opening our latest version of a state of the art financial center 
in Niagara Falls, NY was another of our highlights.  This new 
BankOnBuffalo office furthers our open floor plan design which 
began in ERIEBANK 14 years ago.  This new office is even more 
welcoming, offering coffee, wireless functionality for both our staff 
and our customers along with comfortable areas to relax during their 
visit at our office.  The office also features enhanced teller machines 
both inside and at the drive thru.  The addition of these machines 

provides a more personal touch at the drive thru and the convenience of expanded hours of service.  

On December 18, 2019, CNB announced the acquisition of Bank of Akron.  This will add six new BankOnBuffalo locations 
along with a talented team of bankers to our rapidly expanding presence in the western NY market area.  

 In order to support our growing franchise, the Main Office expansion project was announced. The new building plan calls 
for additional space for up to 70 more employees.  This project will enable CNB to continue its growth while providing back 
office infrastructure in areas of compliance, account and loan servicing, eSolutions, marketing, information technology, and 
security.  We are happy to maintain such a large workforce in our hometown.  Clearfield has been very supportive of our 
bank and our growth throughout the 155 years in business.   

 I want to welcome Julie Young to the CNB Financial Corporation and the CNB Bank Boards.  Julie comes to 
CNB from Columbus, OH, where she is also a member of our FCBank Advisory Board.  She brings a breadth 
of knowledge to the Board with her experience in employment law, both at the federal and state levels.  She 
is a lifelong resident of the Columbus area and provides us with perspective from a large, rapidly growing 
metropolitan area.  Management and the Board look forward to working with Julie. 

Finally, I want to thank you for your continued trust in CNB to provide you with a beneficial relationship as a customer, shareholder 
or employee.  We will continue to work hard to maintain that trust through the successful integration of personal relationships 
and innovative solutions to provide exceptional experiences for our customers and employees alike.  

      Joseph B. Bower, Jr. 
     President and Chief Executive Officer
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FOR THE YEAR  

         2019       2018                    % Change
 Interest and Dividend Income   $155,728    $131,870               18.1%
 Interest Expense       39,530        26,950               46.7%
 Net Interest Income     116,198      104,920               10.7%
 Non-interest Income       25,975        20,723              25.3% 
Non-interest Expense       87,508        79,342              10.3%
 Net Income       40,081        33,719              18.9%
 
Net Income Return on:
 Average Assets        1.17%           1.12%                4.5%
 Average Equity      14.05%         13.46%                4.4%

AT YEAR END

 

Assets  $3,763,659 $3,221,521            16.8%
 Loans, Net of Unearned   2,804,035   2,474,557            13.3%
Deposits    3,102,327   2,610,786            18.8%
 Shareholders’ Equity      304,966      262,830            16.0%
 

PER SHARE DATA

 

 Net Income, Diluted       $2.63        $2.21           19.0%
Dividends         0.68           0.67             1.5%
 Book Value       20.00        17.28           15.7%
 

CONSOLIDATED FINANCIAL HIGHLIGHTS 
(dollars in thousands, except per share data)
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2015

2016

2017

2018

2019 $3,763,659

$2,285,136

$2,573,136

$3,221,521

$2,768,773

ASSET GROWTH (in thousands)

2015

2016

2017

2018

2019

$104,920

$74,707

$81,287

$116,198

$91,509

NET INTEREST INCOME (in thousands)

2015

2016

2017

2018

2019

$1,577,798

$1,873,536

$2,145,959

LOANS, NET OF UNEARNED (in thousands)

$2,804,035

$2,474,557

2015

2016

2017

2018

2019

$2.21

$1.54

$1.42

       $2.63

$1.57

EARNINGS PER SHARE

CONSOLIDATED FINANCIAL HIGHLIGHTS 
(dollars in thousands, except per share data)
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SHAREHOLDER INFORMATION

ANNUAL MEETING 
The Annual Meeting of the Shareholders of 
CNB Financial Corporation will be held Tuesday,            
April 21, 2020 at 2:00 pm at the Lock Haven 
University - Clearfield Campus, 201 University Drive, 

Clearfield, PA 16830, 2nd Floor Upper Lounge.

CORPORATE ADDRESS

CNB Financial Corporation  
31 S. Second Street  
P.O. Box 42  
Clearfield, PA 16830  
(800) 492-3221

STOCK TRANSFER AGENT & REGISTRAR 
American Stock Transfer & Trust Company, LLC 
6201 15th Avenue 
Brooklyn, NY  11219 
(800) 937-5449

FORM 10-K

Shareholders may obtain a copy of the Annual 
Report to the Securities and Exchange Commission 
on Form 10-K by writing to: 

CNB Financial Corporation  
1 S. Second Street  
P.O. Box 42  
Clearfield, PA 16830  
ATTN: Shareholder Relations

QUARTERLY SHARE DATA 
For information regarding the Corporation’s 
quarterly share data, please refer to Item 5 in the 
2018 Form 10-K.

MARKET MAKERS

The following firms has chosen to make a market in 
the stock of the Corporation. Inquiries concerning 
their services should be directed to:

Boenning & Scattergood, Inc. 
1700 Market Street, Ste 1420 
Philadelphia, PA 19103 
(800) 842-8928

Keefe, Bruyette & Woods, Inc. 
787 Seventh Avenue, 4th Floor 
New York, NY 10019 
(212) 887-7777



FDIC
Each depositor insured to at least $250,000

 

Federal Deposit Insurance Corporation •www.fdic.gov

Backed by
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of the 
United States
government

The common stock of the Corporation trades on the  
NASDAQ Global Select Market under the symbol CCNE.


